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ABOUT ALTRINSIC

Altrinsic Global Advisors, LLC is a highly focused
investment firm specializing in company research
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Astellas (Japan) 27 Financials 31.9 19.4
Health Care 13.8 9.4
Consumer Staples 12.3 8.4
PRODUCT SNAPSHOT P
Industrials 9.2 12.6
Strategy Inception July 2000
Communication Services 7.4 7.1
Benchmark MSCI ACWI ex-US
Information Technology 6.4 13.0
Number of Holdings 63
) Consumer Discretionary 54 12.4
Weighted Avg. Mkt. Cap $70,824
Materials 4.2 7.9
Median Mkt. Cap $30,597
Energy 3.0 4.6
Real Estate 2.6 2.4
Utilities - 3.0
PORTFOLIO MANAGEMENT REGION WEIGHTS (%)3 Altrinsic International MSCI ACWI ex-US
John Hock, CFA Europe ex-UK 53.0 31.5
> 21 years with Altrinsic / 31 years in industry United Kingdom 15.6 9.1
John DeVita, CFA, CPA Japan 14.2 15.3
> 21 years with Altrinsic / 31 years in industry Emerging Markets 7.7 299
Rich McCormick, CFA Americas 4.1 7.1

> 12 years with Altrinsic / 15 years in industry

Pacific ex-Japan 1.8 7.1
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ALTRINSIC'S INVESTMENT PROCESS

Two sources: . Long-term historical analysis ® Bottom-up construction of best ideas

1. Screens (valuation & financial productivity) 2. Evaluate management regardless of region or industry

2. On-the-ground due-diligence (meeting 3. Determine intrinsic value applying multiple * Apply multi-layer risk controls

with managements, competitors and measures focusing on future cash flow
suppliers) generation and normalized earnings

e Discounted cash flow analysis
e Price / normalized earnings
e Private market value

e Liquidity e QOwnership e Adherence to sell discipline
e Market Cap e Environmental, Social and Governance e Multilayer portfolio risk assessment

DIFFERENTIATING ASPECTS OF OURINVESTMENT PROCESS
|. We apply a Private Equity approach to public equities

> We approach investments from a long-term perspective as outright owner of the business.

» Out determination of “value” is absolute, not relative. Our process respects traditional “factors” (i.e., PE, PB, EV/EBITDA, etc.) but focuses on long
term drivers of financial productivity, capital allocation, capital structure, management, the resulting cash flows, and risk.

> We capitalize on our team’s engagement in global industry food chains, cross border perspective, and extensive network to identify a select number of
high conviction long-term investments.
II. Portfolios are prudently concentrated, exposures tend to be very different from benchmark indices, and effective risk management has been demonstrated
over multiple cycles
» Margin of safety is a critical consideration in our analysis of companies and appraisal of overall portfolio risk.

> We conduct analysis of capital structures, apply normalized financial assumptions, and take a 360° perspective of individual investments and the
overall portfolio from both a micro and macro perspective.

» The embedded risk in the portfolio is often countercyclical to prevailing risks in the market. We are focused on the asymmetry of possible outcomes
and seek to “be greedy when others are fearful and fearful when others are greedy.”

III. A culture of understated excellence
» Candor and authenticity in all that we do.

> Clear objectives, aligned interest, collaboration, and effective communication contribute to productive team dynamics and long term results.

1Source: MSCI All Country World ex-US (Net) Index. Please note that for the time period 07/01/00-12/31/00, index performance consists of the MSCI All Country World ex-US (Gross) Index. After 12/31/00,
performance consists of the MSCI All Country World ex-US (Net) Index. The US Dollar is the currency used to express performance. Returns are presented gross and net of management fees and include
the reinvestment of all income. Gross returns will be reduced by investment advisory fees and other expenses that may be incurred in the management of the account. Net of fee performance was calculated
using the highest applicable annual management fee. The annual composite dispersion is an asset-weighted standard deviation calculated for the accounts in the composite the entire year. Past
performance is not a guarantee of future results. 2The securities identified are not necessarily held by Altrinsic Global Advisors, LLC for all client portfolios, and should not be considered a recommendation
or solicitation to purchase or sell these securities. It should not be assumed that any investment in these securities was, or will be, profitable. 3Sector and regional portfolio weights are based upon a
representative fully discretionary account with the international mandate.

All information is to be treated as confidential and may not be reproduced or redistributed in whole or in part in any manner without the prior written consent of Altrinsic Global Advisors, LLC (“Altrinsic”). The
information contained herein shall not be relied upon as a primary basis for any investment decision, including, without limitation, the purchase of any Altrinsic products or engagement of Altrinsic investment
management services; there is no and will be no agreement, arrangement, or understanding to the contrary.

This material has been prepared by Altrinsic on the basis of publicly available information, internally developed data and other third party sources believed to be reliable. No assurances or representations
are provided regarding the reliability, accuracy or completeness of such information and Altrinsic has not sought to independently verify information taken from public and third party sources. Altrinsic does
not accept liability for any loss arising from the use hereof. Any projections, market outlooks or estimates in this document are forward-looking statements and are based upon certain assumptions. Due to
various risks and uncertainties, actual events or results, or the actual performance of any investment or strategy may differ materially from those reflected or contemplated in such forward-looking
statements. Except where otherwise indicated, the information provided, including any investment views and market opinions/analyses expressed, constitute judgments as of the date of this document and
not as of any future date. This information will not be updated or otherwise revised to reflect information that subsequently becomes available, or changes in circumstances or events occurring after the date
hereof.

The data and information presented is based on representative accounts and is for informational and illustrative purposes only. Individual client data and information may vary based on different objectives
for different clients. This material does not constitute investment advice and should not be viewed as current or past recommendations or a solicitation of an offer to buy or sell any securities or to adopt any
investment strategy. Any documents describing Altrinsic’s products or services shall not constitute an offer to sell or a solicitation to buy the securities from any person in any jurisdiction where it is unlawful
to do so. Any specific investments referenced may or may not be held by accounts managed by Altrinsic and do not represent all of the investments purchased, sold or recommended for client accounts.
Readers should not assume that any investments in securities described were or will be profitable. There are no guarantees that investment objectives will be met. Investing entails risks, including possible
loss of principal. Altrinsic may modify its investment approach and portfolio parameters, in the future, in a manner which it believes is consistent with its overall investment objective of long-term capital
appreciation and reduced risk.

This document is not intended for public use or distribution.
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